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摘   要 
本文以美国公司债券市场交易数据为基础，运用平均相关性分析、债券组合
分析和回归分析等方法对买卖价差（Bid-ask Spread）、零收益率百分比



















































Employing a comprehensive database on transactions of corporate bonds issued by 
corporations, agencies and financial institutions, we compare the different liquidity 
measures for corporate bond—the bid-ask spread, the zero-return percentage, the 
Amihud illiquidity factor. The criteria of judging is based on the explanatory power of 
different liquidity measures in determining corporate bonds yield spread over the 
benchmark curve (equivalent-maturity Treasury bond or notes). It is found that liquidity 
plays a role in determining corporate bond yield spread and the different liquidity 
measures are found to have significant explanatory power. Our findings suggest that 
zero-return percentage is more powerful in explaining yield spread than other liquidity 
measures. 
The structure of this thesis is organized as follows. Chapter 1 is the introduction of 
this study, including the meaning, the brief methods and the framework. Chapter 2 
presents a review of existing studies on liquidity measures, as well as the impact of 
liquidity on yield spread. Chapter 3 describes empirical methodology and details the 
variables used in this study. Chapter 4 explains in detail data and sample composition. 
Chapter 5 presents empirical results based on different liquidity measures and Chapter 6 
concludes. 
The innovations of this thesis lie in the data, which is the ticker by ticker data. And 
this study applies the Amihud illiquidity factor into the corporate bond market. The 
limitation is that the estimate procedure is pooled OLS, without considering the fixed 
effect and random effect in the panel data. 
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Bessembinder、Maxwell 和 Venkataraman（2005）[5]，Edwards、Harris 和 Piwowar
（2005）[6]以及 Goldstein、Hotchkiss 和 Sirri（2005）[7]根据 Schultz（2001）
[8]提出的价格影响来度量公司债券市场的流动性。Collin-Dufresne、Goldstein 
（2001）[9]和 Huang 和 Huang（2003）[10]论证了由结构性模型中提出的信用风险既
不能解释收益率价差（公司债券收益率与美国国债收益率的差）的水平及时间变
化趋势。因此学者们开始关注公司债券收益率价差的其他解释因素，大量的文章
将流动性与收益率价差联系起来。Driessen（2005）[11]利用 Duffie 和 Singleton
（1999）[12]简化的定价方法，证明了流动性因素是公司债券收益率价差的重要组成
部分。Longstaff、Mithal 和 Neis（2005）[13]在文章中得出结论非流动性因素的
                                                        
①
 绝大部分公司债券的交易属于场外交易，数据难以获得。现在越来越多的数据库开始出现，
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